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GENERAL INFORMATION 
 
 The Community Reinvestment Act (“CRA”) requires the Massachusetts Division of 
Banks (“Division”) and the Federal Deposit Insurance Corporation (“FDIC”) to use their 
authority when examining financial institutions subject to their supervision, to assess the 
institution's record of meeting the needs of its entire assessment area, including low and 
moderate-income neighborhoods, consistent with safe and sound operation of the 
institution.  Upon conclusion of such examination, the agencies must prepare a written 
evaluation of the institution's record of meeting the credit needs of its assessment area.  
 
 This document is an evaluation of the CRA performance of Greenfield Savings 
Bank (or “GSB” or the “Bank”) prepared by the Division and the FDIC, the institution's 
supervisory agencies, as of February 19, 2008.  The agencies evaluate performance in the 
assessment area(s), as they are defined by the institution, rather than individual branches.  
This assessment area evaluation may include the visits to some, but not necessarily all of 
the institution’s branches.  The Division and FDIC rate the CRA performance of an 
institution consistent with the provisions set forth in 209 CMR 46.00 and Part 345 of the 
FDIC’s Rules and Regulations. 
 
RATING: This institution is rated "Outstanding" 
 
Lending Test – High Satisfactory 
Greenfield Savings Bank’s lending activity reflects an excellent responsiveness to the 
assessment area’s credit needs, with a substantial majority of loans originated inside the 
assessment area.  The geographic distribution of Home Mortgage Disclosure Act 
(“HMDA”) and Community Reinvestment Act reportable loans reflects a good dispersion 
throughout the assessment area.  Lending to borrowers of different income levels and 
businesses of different sizes is adequate.  GSB is a leader in originating community 
development loans and uses innovative or flexible lending practices to address the 
credit needs of low- and moderate-income individuals or census tracts.   
 
Investment Test - Outstanding 
Investments levels are excellent, particularly those that are not routinely provided by 
private investors, often in a leadership position.  The Bank makes significant use of 
innovative or complex qualified investments.  The Bank’s qualified investments and 
donations demonstrate an excellent responsiveness to community development credit 
needs. 
 
Service Test – Outstanding  
Delivery systems are readily accessible to census tracts and individuals of different 
income levels in the assessment area.  Its services and business hours do not vary in 
way that inconveniences its assessment area, particularly low- and moderate-income 
census tracts and individuals.  No changes have been made in the Bank’s record of 
opening or closing branches since the last evaluation.  GSB is a leader in providing 
community development services.   
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LENDING, INVESTMENT, AND SERVICE TEST TABLE 
 
PERFORMANCE TESTS 
Greenfield Savings Bank 
Performance 
Levels 
Lending Test* Investment 
Test 
Service Test 
Outstanding  X X 
High Satisfactory X   
Satisfactory**    
Needs to Improve    
Substantial Non-
Compliance 
   
*Note:  The Lending Test is weighed more heavily than the Service and Investment Tests when arriving 
at an overall rating. 
 
**Note: FDIC rules and regulations stipulate use of a high satisfactory and low satisfactory rating for the 
three tests.  For purposes of this jointly issued public evaluation, the term “satisfactory” will be used in lieu 
of the “low satisfactory” rating for the lending, investment, and service test ratings 
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PERFORMANCE CONTEXT 
 
Description of Institution 
 
Greenfield Savings Bank is a Massachusetts chartered mutual savings bank that 
opened for business in 1869.  In May 2005, a mutual holding company named GSB, 
MHC, Greenfield, Massachusetts was formed.  Concurrently, a Massachusetts 
chartered stock savings bank was established as a subsidiary of GSB, MHC.  GSB was 
merged with the new stock bank, which assumed the GSB name.  GSB, MHC currently 
engages in no business activities other than owning 100% of the common stock of GSB. 
 
The Bank’s main office and corporate headquarters are located at 400 Main Street in 
Greenfield.  In addition to its main office, GSB operates five full-service branch offices 
located in Amherst, Conway, Shelburne Falls, South Deerfield, Turners Falls, and 
Amherst.  All branches all located in Franklin County with the exception of the Amherst 
branch, which is located in Hampshire County.  
 
A review of GSB’s financial condition did not reveal any impediments that would 
adversely affect its ability to meet the various financial needs of its communities.  As of 
December 31, 2007, the Bank reported total assets of $552.4 million, which included 
$123.6 million, or 22.4% in securities and $379.4 million or 68.7% in total loans.  GSB 
reported total deposits of $363.0 million, with core deposits representing 81.9% of total 
deposits. The Bank’s average net-loan-to-deposit ratio (LTDR), which is calculated 
using the 13 quarterly ratings since the previous evaluation, equaled 90%.  The 
quarterly LTDR ranged from a low of 76% (12/31/04) to a high of 105% (12/31/07), with 
loan volume increasing steadily since the previous evaluation.  The Bank’s current 
LDTR exceeds the level of most peer lenders (lenders with total assets over $500 
million). 
 
Not reflected in the LTD ratio are loans sold to the secondary market.  The bank sold 88 
residential loans to Freddie Mac totaling $12.6 million since the previous evaluation.  
GSB generally does not purchase residential loans from other institutions and does not 
have any affiliates.   
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Table 1 illustrates the composition of the Bank’s loan portfolio. 
 
Table 1:  Loan Portfolio at December 31, 2007 
Loan Type Dollar Amount 
(000s) 
Percent of Total 
Loans (%) 
Construction and Land Development 16,945 4.4 
Farmland 269 0.1 
1-4 Family Residential 291,087 76.2 
Multi-Family (5 or more) Residential 12,826 3.3 
Commercial Real Estate 44,709 11.7 
Total Real Estate Loans 365,836 95.7 
Commercial and Industrial 14,788 3.9 
Consumer 651 0.2 
Other 828 0.2 
Total Loans 382,103 100.0 
Source:  Report of Condition and Income (Call Report) 
 
As the data in Table 1 shows, the Bank is primarily a real estate lender.  The 
greatest share of the real estate loan portfolio is secured by one-to four-family 
residences (76%).  These loans include closed-end mortgage loans, as well as 
revolving home equity lines of credit.  Commercial loans1 are also an important 
product for the Bank, representing approximately 16% of the total portfolio, a slight 
increase from the previous FDIC CRA evaluation.   
 
The FDIC last evaluated the bank’s CRA performance on December 6, 2004 and 
assigned a rating of “Outstanding.”  The Division evaluated the institution as of October 
18, 2000 and assigned a rating of “High Satisfactory.” 
 
Description of Assessment Area  
 
The CRA requires each financial institution to define an assessment area within which 
its CRA performance will be evaluated.  GSB has defined its assessment area to 
include 24 out of the 25 towns in Franklin County (the Town of Orange is excluded due 
to the distance from the nearest branch).  The assessment area also includes the Town 
of Amherst, which is in Hampshire County.  The Bank’s assessment area has not 
changed since the previous evaluation and is within the Springfield, MA Metropolitan 
Statistical Area (MSA) #44140.  The assessment area meets the technical requirements 
of Part 345 of the FDIC’s Rules and Regulations.  The Bank’s assessment area consists  
                                                          
1 Commercial loans include Commercial Real Estate and Commercial/Industrial Loans. 
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of 22 census tracts2, of which 0 are low-income, 4 are moderate-income, 11 are middle-
income, 6 are upper-income, and 1 has no reportable income level.  Table 2 below 
details selected housing characteristics of the assessment area.   
 
 
Table 2:  Selected Housing Characteristics by Income Category of the Geography 
 
Percentage 
 
Median 
 
Geographic 
Income 
Category 
 
Census 
Tracts 
 
Families 
 
Housing 
Units 
 
Owner-
Occupied 
Units 
 
Rental 
Units 
 
Vacant 
Units 
 
Age* 
 
Home 
Value* 
 
Gross 
Rent** 
 
Low 0.0 0.0 0.0 0.0 0.0 0.0 0 0 0 
 
Moderate 18.2 13.1 16.0 9.0 26.9 16.1 57 95,477 475 
 
Middle 50.0 60.3 56.3 63.2 44.0 64.1 41 130,429 621 
 
Upper 27.3 26.6 27.7 27.8 29.1 19.8 34 167,323 695 
 
NA 4.5 0.0 0.0 0.0 0.0 0.0 0 0 0 
 
Total or 
Median 
100.0 100.0 100.0 100.0 100.0 100.0 40 138,607 602 
Source: 2000 US Census, * - Owner-Occupied Units, ** - Renter-Occupied Units 
 
As previously noted, there are no low-income census tracts in the Bank’s assessment 
area and 18% are classified as moderate-income tracts.  Families that are considered 
low- or moderate-income comprise 36% of the Bank’s assessment area.  This 
percentage illustrates the potential opportunity for the Bank to provide community 
development loans and services.  It is also noted that 7% of the families in the Bank’s 
assessment areas are below the poverty level, which illustrates the portion of the 
population that would have difficulty in qualifying for credit, including home mortgages.  
The majority of housing units (owner-occupied, rental and vacant) are located in middle-
income tracts, which is consistent with the composition of the Bank’s assessment area. 
The median age of housing (40 years) indicates a need for home equity loans for home 
repairs or other housing-related credit needs.   
 
The median family income (MFI) is used to categorize borrowers for the residential 
lending analysis.  Table 3 details the income range for low-, moderate-, middle-, and 
upper-income families in the Springfield, Massachusetts Metropolitan Statistical Area 
(MSA). 
                                                          
2 Census tracts are grouped into four income categories based on the median family income for the larger area where 
the geography is located.  Geographies located within an MSA are categorized based on the 2000 MSA median 
family income, whereas geographies not located within an MSA are categorized based on the non-metropolitan area 
median family income for the entire state.  Low-income geographies have an income of less than 50 percent of the 
area median family income.  Moderate-income geographies have incomes of 50 to less than 80 percent of the area 
median family income.  Middle-income geographies have incomes of 80 to less than 120 percent of the area median 
family income.  Upper-income geographies have incomes of 120 percent or more of the area median family income.   
 
  6
 
Table 3:  HUD Estimated Median Family Income for the  
Springfield, MA Metropolitan Statistical Area  #44140 
Year Income Low Moderate Middle Upper 
2006 $62,900 <$31,450 $31,450 – $50,319 $50,320 – $75,479 ≥$75,480 
2007 $61,800 <$30,900 $30,900 – $49,439 $49,440 – $74,159 ≥$74,160 
Source:  www.ffiec.gov/hmda/pdf/msa06inc.pdf and www.ffiec.gov/hmda/pdf/msa07inc.pdf 
 
Using the 2007 MFI for the Springfield, MA MSA and assuming a typical front-end ratio 
(mortgage payment to total income) of 28%, a moderate-income person or family could 
afford a monthly housing payment of no more than $1,153.00 and a low-income person 
or family could afford a monthly housing payment of no more than $721.00. 
 
Detailed in Table 4 is the median sales price of homes for 3 towns located in the Bank’s 
assessment area with the largest population figures.  Based on 2007 home prices and 
assuming a borrower qualifies for a 6%, 30-year fixed rate loan with 20% down, the 
monthly payment would total $1,634.00 for a home in Amherst or $925.00 for a home in 
Greenfield.  The high cost real estate in the area makes homeownership very difficult for 
low- or moderate-income families or persons, especially in the Amherst area. 
 
Table 4:  Median Sales Price and Number of Sales for 1-4 Family Homes 
Town Median Sales Price (000) Number of Sales 
 2005 2006 2007 2005 2006 2007 
Amherst $319.0 $317.0 $342.5 170 171 148 
Greenfield $180.0 $182.0 $184.0 188 171 147 
Montague $175.0 $178.5 173.0 84 68 65 
Source:  www.thewarrengroup.com/portal/ProductsServices/TownStats/tabid/142/Default.aspx 
 
Overall, the housing market in Massachusetts has weakened during the past year, with 
housing prices declining 2.2% during the third quarter 20073.  The state faces increases 
in foreclosures as a result of problems in the subprime lending market.  On a statewide 
basis, the employment growth appears to have ended, with payrolls declining in recent 
months.  Job losses are reported in the construction, manufacturing, and service 
industries.  The unemployment rate for 3 towns in the assessment area with the largest 
population is detailed in Table 5.   
 
Table 5:  Unemployment Rate for Assessment Area 
 1/08 Year-end 2007 Year-end 2006 Year-end 2005 
United States 4.9 4.6 4.6 5.1 
Massachusetts 4.5 4.5 4.8 4.9 
Amherst 3.8 2.9 3.2 3.0 
Greenfield  5.3 4.9 5.0 4.9 
Montague 5.9 5.2 5.2 5.0 
Source:  www.bls.gov 
 
The unemployment rate in Greenfield and Montague is higher than the national and 
state levels for January 2008 and year-end 2007 and 2006.  Amherst boasts lower 
unemployment rates across the board.  This area is home to Amherst College, 
Hampshire College and the University of Massachusetts Amherst, which may contribute  
                                                          
3 Office of Housing Federal Enterprise Oversight 
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to the lower unemployment rates.  Additionally, students in Amherst would only be 
included in these figures if they were employed or looking for employment.  Besides 
employment issues, another weight on consumer spending is the high cost of heating 
oil, with Massachusetts having one of the highest rates in the nation.   
 
The assessment area in which the Bank operates is highly competitive.  According to 
market share reports generated from the Home Mortgage Disclosure Act Loan 
Application Registers (HMDA LARs), over 233 lenders originated or purchased 
mortgage loans in the assessment area in 2006, the latest year for which aggregate 
market data is available.  GSB competes with large national financial institutions and 
mortgage companies, as well as local community banks.   
 
In conjunction with CRA evaluations, regulatory agencies interview members of a 
bank’s community to gather perceptions on credit needs and the performance of local 
banks in meeting these needs.  In addition, examiners review pertinent local information 
available from previous interviews conducted by the FDIC or other regulatory agencies.  
Besides identifying credit needs, community members provide general economic and 
demographic information, as well as any other information that impacts the economic 
environment in the area.  
 
A contact involved in affordable housing in the Bank’s assessment area indicated that 
the area is slightly depressed.  The Town of Greenfield is relatively small.  The contact 
noted that Greenfield is losing younger-aged households due to the lack of an economic 
base, and more local households are commuting farther for work opportunities.  The 
contact stated that low- to moderate-income individuals include the elderly and young 
population, with the elderly comprising a majority of the total.   
 
Opportunities for community development-related services, loans, and investments 
could potentially be found in the low- and moderate-income areas concentrated in the 
Elm/Conway/Wells area and the Deerfield/Washington/Hope area.  The contact further 
stated that there are opportunities for financial institutions to participate in various 
programs and services and specifically mentioned GSB as a bank that is involved in 
providing loans and services to their organization.   
 
Based on discussions with Bank management and a community contact, as well as a 
review of local economic and demographic information, the assessment area’s credit 
needs appear to be mortgage loans, small business loans, as well as affordable 
housing-related loans, investments, and services.   
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CONCLUSIONS WITH RESPECT TO PERFORMANCE TESTS 
 
SCOPE OF EVALUATION 
 
An onsite evaluation was conducted using Large Bank Examination procedures, as 
defined by the CRA.  
 
Regarding the Lending Test, a review of the Bank’s performance during the evaluation 
period was limited to loan originations/purchases of residential and small business 
loans.  Small farm loans were not considered since the bank only originated one during 
the evaluation period.  Additionally, consumer lending was not considered, as the Bank 
did not request its inclusion in the evaluation nor does the Bank collect the data.   
 
Based on discussions with management and a review of the Bank’s loan portfolio 
composition, the Bank is primarily considered a residential lender.  As a result, the 
Bank’s residential lending performance is weighted more heavily than its small business 
performance in this evaluation.  The Bank also originates a number of small business 
loans; as such, the Lending Test also included an analysis of GSB’s small business 
lending.   
 
Residential loans (HMDA data) and small business loans (CRA data) originated 
between January 1, 2006 through December 31, 2007 were included in this analysis.  
Information concerning the home mortgage lending was derived from the LARs 
maintained by the Bank pursuant to the HMDA.  The LARs contain data about home 
purchase, home improvement loans, and home refinancings on one- to four-family and 
multifamily (five or more unit) properties.  Small business loans for purposes of this 
evaluation include commercial real estate loans and commercial and industrial loans 
with original balances of $1 million or less.  Information concerning small business 
lending was derived from the small business loan register maintained by the Bank 
pursuant to CRA.   
 
The Lending Test’s Geographic Distribution and Borrower Income tables present 
residential data for 2006, since this is the most recent year that aggregate lending data 
is available.  Aggregate data includes all HMDA-reportable data for lenders in the 
Bank’s assessment area and is used as a benchmark to compare the Bank’s lending 
performance.  Regarding small business lending data aggregate comparisons, since 
GSB has total assets under $1 billion, they have the option of being examined under 
Intermediate Small Bank examination procedures or Large Bank examination 
procedures.  If Large Bank procedures are used the bank must report small business 
data.  GSB elected to be examined under Large Bank examination procedures and has 
reported small business data.  However, using the aggregate to compare their 
performance is not an equitable comparison since the majority of aggregate lenders are 
financial institutions with total assets over $1 billion.   
 
The Bank’s residential and small business performance is also compared to 
demographic data of the assessment area.  Bank data for 2007 was reviewed for trend 
purposes only and is referenced in the narrative of the evaluation if it impacts the 
criterion conclusion. 
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Activities for community development lending and flexible and innovative loan products 
were reviewed from December 7, 2004 through February 19, 2008.   
 
Regarding the Investment and Service Tests, the evaluation considered qualified 
activities from December 7, 2004 through February 19, 2008. 
 
The Interstate Branching and Banking Efficiency Act (IBBEA) requires the FDIC to 
present a separate assessment of the lending performance in each metropolitan area in 
which a bank has a branch office.  Since the bank’s branches are all within the 
Springfield, MA MSA, a separate analysis and conclusion is not required.   
 
LENDING TEST 
 
The institution’s Lending Test performance was rated an overall “High Satisfactory.”  The 
institution’s lending efforts are rated under the following criteria: Lending Activity, Lending 
Inside the Assessment Area, Geographic Distribution, Borrower Characteristics, 
Community Development Lending, and Innovative or Flexible Lending Practices.  The 
following information details the data compiled and reviewed, as well as conclusions on 
the Bank’s performance. 
 
I. Lending Activity 
 
GSB’s lending levels reflect an excellent responsiveness to assessment area credit 
needs.  In 2006 and 2007, GSB originated 353 HMDA reportable loans totaling $54 
million and 410 loans totaling $63 million, respectively.  GSB is a leader in terms of 
originating residential mortgage loans in its assessment area, ranking first with a 
market share of 8.7%. 
 
II. Lending Inside the Assessment Area 
 
GSB originated a substantial majority of loans in its assessment area.  Table 6 
illustrates the total number and dollar amount of residential mortgages (home purchase, 
refinance, home improvement, and multi-family loans) and small business loans 
originated during 2006 and 2007.   
 
Table 6:  Distribution of Loans Inside and Outside of the Assessment Area 
Number of Loans Dollars in Loans (000s) 
Inside Outside Inside Outside 
Loan Category 
or Type 
# % # % 
Total 
$ % $ % 
Total 
Home Mortgage  
2006 
2007 
 
311 
352 
 
88.1 
85.9 
 
42 
58 
 
11.9 
14.1 
 
353 
410 
 
$45,304 
$51,034 
 
83.5 
80.5 
 
$8,921 
$12,343 
 
16.5 
19.5 
 
$54,225 
$63,377 
Small Business 
2006 
2007 
 
99 
89 
 
91.7 
90.8 
 
9 
9 
 
8.3 
9.2 
 
108 
98 
 
$9,015 
$9,970 
 
87.2 
89.4 
 
$1,324 
$1,185 
 
13.0 
10.6 
 
$10,339 
$11,155 
Total 851 87.8 118 12.2 969 $115,323 82.9 $23,773 17.1 $139,096 
Source: 2006 & 2007 HMDA & CRA LARs 
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GSB has a strong performance lending inside its assessment area in both residential 
and small business loans, indicating that they are meeting the needs of the assessment 
area.  In total, approximately 88% of loans by number and 83% by dollar volume were 
inside the bank’s assessment area.  From 2006 to 2007, lending inside the assessment 
area for home mortgage and small business loans declined slightly, but is still 
considered strong.  The performance for this evaluation period is consistent with the 
previous evaluation when the Bank originated a similar level of loans inside the 
assessment area.  
 
III. Geographic Distribution 
 
The geographic distribution of HMDA and CRA reportable loans reflects a good 
dispersion throughout the assessment area.   
 
Residential Lending Analysis 
 
GSB’s geographic lending patterns are good.  Refer to Table 7, which details the Bank’s 
lending dispersion compared to owner-occupied units (demographic data) and 
aggregate lending data. 
 
Table 7:  Distribution of HMDA Reportable Loans by Income Category of the Census Tract 
Aggregate 
Lending Data 
(% of #) 
2006 Bank Loans Census Tract 
Income Level 
% of Total 
Owner-
Occupied 
Housing Units 2006 # % $ % 
Low 0.0 0.0 0 0.0 0 0.0 
Moderate 9.0 11.5 38 12.2 $3,810 8.4 
Middle 63.3 64.1 218 70.1 $31,099 68.7 
Upper 27.7 24.4 55 17.7 $10,395 22.9 
Total 100 100 311 100 $45,304 100 
Source: U.S. Census (2000), HMDA LAR and Aggregate Data (2006) 
 
As noted in the table above, there are no low-income census tracts in the assessment 
area.  However, regarding the moderate-income census tracts, both the Bank and 
aggregate lenders surpassed the percentage of owner-occupied housing units in the 
moderate-income census tracts.  The Bank’s performance also exceeded aggregate 
lending data and is considered good.  Out of the four moderate-income census tracts in 
the Bank’s assessment area, loans were extended in three, resulting in a 75% 
penetration rate.  The loans were in Greenfield (tracts 413.00 and 414.00) and 
Montague (407.01). 
 
Further confirming the Bank’s favorable lending performance in moderate-income 
census tracts is the market share report for 2006.  GSB ranked second lending in 
moderate-income census tracts with 9% of the market share.   
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In 2007, the Bank funded 12% of residential loans in moderate-income tracts.  While 
aggregate data is not available for 2007, the numbers indicate a consistent performance 
with 2006.   
 
Small Business Lending Analysis 
 
The geographic distribution of small business loans reflects an adequate dispersion 
throughout the assessment area.  Table 8 details the Bank’s lending dispersion, which 
is compared to the percentage of businesses in the assessment area.   
 
Table 8:  Distribution of  Small Business Loans by Income Category of Census Tract 
2006 Bank Loans Census Tract 
Income Level 
% of 
Businesses 
# % $ % 
Low 0.0 0 0.0 0 0.0 
Moderate 20.5 18 18.2 2,194 24.4 
Middle 46.0 59 59.6 4,718 52.3 
Upper 33.5 22 22.2 2,103 23.3 
Total 100 99 100 9,015 100 
Source: U.S. Census (2000), CRA Data Reporting (2006) 
 
As noted in the table above, there are no low-income census tracts in the assessment 
area.  However, in regards to the Bank’ moderate-income census tract lending, the 
Bank’s small business lending is below the percentage of businesses in the moderate-
income census tracts.  However, the Bank’s lending level increases to 22.5% in 2007.  
Out of the four moderate-income census tracts in the bank’s assessment area, loans 
were extended in three, resulting in a 75% penetration rate.  The majority of the loans 
were in census tract 413.00 in Greenfield.    
 
IV. Borrower Characteristics 
 
Overall, GSB has an adequate penetration of lending to borrowers of different income 
levels and businesses of different sizes.   
 
Residential Lending Analysis 
 
GSB has an adequate penetration of lending to borrower of different income levels. 
Table 9 details the Bank’s lending dispersion, which is compared to the percentage of 
families by income level (demographic data) and aggregate lending data. 
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Table 9:  Distribution of Residential Loans by Income of Borrower 
Aggregate 
Lending Data 
(% of #) 
2006 Bank Loans Income Level % of Families 
2006 # % $ % 
Low 17.7 5.7 17 5.4 1,131 2.5 
Moderate 17.7 19.1 46 14.8 4,773 10.5 
Middle 22.6 29.1 109 35.0 12,890 28.5 
Upper 42.0 33.2 130 41.8 25,137 55.5 
NA 0.0 12.9 9 3.0 1,373 3.0 
Total 100 100 311 100 45,304 100 
Source: U.S. Census (2000), HMDA LAR and Aggregate Data (2006) 
 
All lenders in the assessment area, including GSB, had lending levels below the 17.7% 
of families within the assessment area classified as low-income.  This is performance is 
mitigated by the fact that approximately 7% of families within the assessment area are 
below the poverty level.  This is over one-third of all low-income families in the area.  
Many low-income families, particularly those below the poverty level, would unlikely 
qualify for homeownership.  In 2007, the Bank’s lending to low-income borrowers 
declined to 4.0%.  While aggregate lending data is not available for comparisons, the 
declining trend is noted.  As illustrated in the table above, lending to moderate-income 
borrowers was below both demographic and aggregate lending data.  However, the 
Bank’s performance in 2007 does improve slightly, with 15.3% of loans to moderate-
income borrowers.   
 
According to market share data, the Bank had favorable rankings when compared to 
other lenders.  GSB ranked second in lending to low-income borrowers, with an 8% 
market share, and third in lending to moderate-income borrowers, with a 7% market 
share.  Considering the Bank’s lending levels, their consistent performance with 
aggregate market lenders, and in light of their market share rankings, the performance 
is considered adequate. 
 
Small Business Analysis 
 
The distribution of small business loans reflects an adequate penetration among 
businesses of different sizes.  Table 10 details the Bank’s lending penetration by gross 
annual revenue, which is compared to the percentage of businesses in the assessment 
area.  Table 10 details the Bank’s lending by size of the business loan. 
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Table 10: Small Business Loan Distribution by Gross Annual Revenue (GAR) 
Gross Annual Revenue % of Business Number of 
Bank Loans 
% of Number Dollar 
Volume of 
Bank Loans 
(000s) 
% of Dollar 
Volume 
≤ $1,000,000 63.7 63 63.6 4,382 48.6 
> $1,000,000 36.3 36 36.4 4,633 51.4 
Total 100.0 99 100.0 9,015 100.0 
Source: U.S. Census (2000), CRA Data Reporting (2006) 
 
The majority (63.6%) of GSB’s lending is to businesses with GAR under $1 million.  This 
is directly in line with demographic data.  In 2007, the percentage of loans extended to 
businesses with gross annual revenues under $1 million increases to a favorable 76%.  
 
As noted previously, in 2006 the Bank ranked 13th in their assessment area for lending 
to small business.  American Express Bank, FSB, ranks 1st with a 28% market share.  
The assessment area is extremely competitive, making it difficult to penetrate; however, 
the Bank promotes and offers loans through the Capital Access Program and the Small 
Business Administration Program to help meet the needs of small businesses.  Refer to 
the Innovative and Flexible Lending section for additional information. 
 
This criterion also considered loan size as a further indicator of the Bank’s commitment 
to meeting the credit needs of small businesses, as smaller sized loans frequently 
benefit smaller businesses.  Table 11 details the Bank’s lending by loan size. 
 
Table 11:  Small Business Loan Distribution by Loan Amount 
 Number of Loans Dollar Volume (000) 
Loan Amount Number of Loans % of Number Dollar Volume % of Dollar Volume 
≤ $100,000 72 72.7 2,636 29.2 
$100,001 - $250,000 17 17.2 2,972 33.0 
$250.001 - $1,000,000 10 10.1 3,407 37.8 
Total 99 100.0 9,015 100.0 
Source: U.S. Census (2000), CRA Data Reporting (2006) 
 
The Bank originated the majority of its small business loans (72.7%) in amounts of 
$100,000 or less, and an additional 17.2% for amounts between $100,001 and 
$250,000.  Additionally, the Bank’s performance improves slightly in 2007 with 74.2% of 
small business loans in amounts of $100,000 or less.  Such performance indicates the 
Bank’s commitment to meet the small dollar credit needs of area businesses.   
 
V. Community Development Lending 
 
GSB is a leader in originating community development loans.  During the evaluation 
period, GSB originated 43 community development loans totaling $11,543,200.  At the 
previous FDIC CRA evaluation, the Bank funded 21 community development loans 
totaling $3,594,000.  The level of community development lending at this evaluation is 
significantly higher.  The following summarizes the loans originated during the 
evaluation by community development purpose category. 
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Affordable Housing for Low- and Moderate-Income Individuals:  During the 
evaluation period, the Bank funded 20 loans totaling $4,316,400 that provided 132 units 
of affordable housing in the Bank’s assessment area.  Rents on these units typically 
range from $400 to $600 and are considered affordable for low- or moderate-income 
families and persons.  Additionally, during the evaluation period, 3 loans totaling 
$80,000 were funded to organizations that provide affordable housing to low- or 
moderate-income families.   
 
Promote Economic Development:  During the evaluation period, GSB funded 3 loans 
totaling $463,000 to organizations that promote economic development.  These loans 
provided funds for the restoration of properties located in an Urban Renewal District.   
 
Community Services Targeted to Low- and Moderate-Income Individuals:  During 
the evaluation period, GSB funded 17 loans totaling $6,683,800 with purposes 
consistent with community development services.  These loans benefited organizations 
providing community services that target low- and moderate-income individuals.  For 
example, the bank extended loans to organizations that provide literacy training, mental 
health and psychiatric counseling services, guidance for at-risk youth, and community 
development grants geared towards low- to moderate-income individuals.   
 
In addition to these loans, the Bank also funded eight additional loans totaling $832,000 
that were subject to HMDA or CRA data reporting and per CRA requirements, cannot 
also be included as a community development loan (unless the loan is a multi-family 
dwelling).  These loans are highlighted, however, to further demonstrate the Bank’s 
commitment to meeting the community development lending needs of its assessment 
area.   
 
VI.  Innovative or Flexible Lending Practices 
 
GSB uses innovative or flexible lending practices to meet the credit needs of the 
community.  A similar type and level of products was also noted at the previous 
evaluation.  The following programs are currently offered by the Bank. 
 
Residential Programs: 
 
Federal Home Loan Bank of Boston (FHLB) Community Development Advance 
(CDA) Program:  The CDA Programs promotes affordable housing, economic 
development, and mixed-use initiatives.  The CDA allows banks to borrower funds at a 
reduced rate if the funds will be used for a qualified initiative.  During the evaluation 
period, GSB funded 168 loans totaling over $26 million.   
 
GSB also offers two other residential programs under the CDA that are not specifically 
targeted for low- to moderate-income individuals or families, but still provide a vital need in 
the community to assist homebuyers in obtaining affordable mortgages.  They are 
mentioned here as some of the borrowers are low- or moderate-income.  The Buy in July 
Program is an annual in-house program was created to increase local home ownership  
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and offers below market fixed rate mortgages for 30 year terms, with loan-to-value 
ratios up to 95%.  The program also offers reduced closing costs without fees for an 
appraisal, application, or credit report.  During the evaluation period, 85 loans totaling 
$17,457,400 were originated under this program.  The Spring Special Mortgage 
Program offers below market, variable rate mortgages for owner-occupied properties.  
The adjustable rate is set at 50 basis points below market rate.  During the evaluation 
period, 68 loans totaling $13,127,550 were originated. 
 
MassHousing Programs:  The Bank offers loans through the MassAdvantage and 
MassAdvantage 100 programs.  These programs are geared primarily toward first time 
homebuyers and feature low down payment requirements, flexible underwriting 
standards, and reduced interest rates.  Flexible underwriting includes loan-to-value 
ratios of 95% and 100%.  During the evaluation period, the Bank originated 26 loans 
totaling $4,040,327. 
 
Homeowner Options for Massachusetts Elders (H.O.M.E.) Reverse Mortgage 
Program:  This program offers reverse mortgages as an option for elderly individuals to 
remain in their home by providing funds from accumulated equity.  The program also 
provides financial counseling to elderly individuals as part of the evaluation process.  
GSB funded 2 loans totaling $443,338. 
 
Oil Interest-Only Loan Program:  This program was offered to existing mortgage 
customers in the winter of 2006/2007 to help ease the financial burden of high fuel costs 
during the winter months.  The program offered existing mortgage customers an option 
to pay interest-only on their mortgage for four months, with the deferred principal 
payments re-amortized over the remainder life of the mortgage.  While this program was 
not specifically for low- or moderate-income (LMI) borrowers, this program assisted 
borrowers who need the additional funds to pay for their heat bills.  During the 
evaluation period, GSB had 46 mortgage borrowers take advantage of this program. 
 
Small Business Programs: 
 
Small Business Administration (SBA):  The Bank offers SBA loans through the 7A 
Guaranty Loan Program. The purpose of a SBA loan is to provide financing for small 
businesses that are unable to obtain conventional financing. The SBA is able to provide 
longer terms, which are often not available on a conventional loan. A borrower may 
need these terms in order to have sufficient cash flow to pay for the proposed loan 
payments.  Additionally, a borrower may choose SBA financing to preserve working 
capital on the acquisition of real estate or equipment. Under SBA, the borrower can 
inject as little as 70% into the project costs.  The loan amounts can be as high as $2 
million, with the government providing a 75% guaranty.  Loans under $150,000 carry an 
85% guaranty.  The terms of the loan vary with the purpose:  working capital – up to 7 
years; machinery, equipment, furniture, and fixtures – 5 to 10 years; and purchase or 
major renovation of real estate – up to 25 years.  GSB is certified as an Express Lender 
and Preferred Lender by the SBA.  These designations assist financial institutions in 
streamlining the procedures necessary to provide financial assistance to the small 
business community.  
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During the evaluation period, GSB originated 10 SBA loans totaling $1,034,000. 
 
Capital Access Program (CAP):  This program is administered by the Massachusetts 
Business Development Corporation and is designed to help small businesses (with less 
than $5 million in revenues) throughout Massachusetts obtain loans from participating 
banks.  Using cash collateral guarantees from a loan loss reserve fund, this program 
enables banks to make loans they might otherwise be unable to grant.  Loans 
guaranteed through this program may be used to start or expand businesses, or to 
provide permanent working capital to ensure continued profitable operations.  Typical 
uses are equipment purchases, start-up costs, and real estate acquisitions.  The CAP 
program can also be used for working capital lines of credit.   
 
During this evaluation period, GSB originated 3 loans totaling $150,000. 
 
 
INVESTMENT TEST 
 
GSB has an excellent level of qualified investments and donations.  Additionally, GSB has 
demonstrated an excellent responsiveness to the community development needs of the 
community by identifying and funding organizations that have purposes consistent with 
community development.  Additionally, the Bank significantly uses innovative and/or 
complex investments to support community development in its assessment area. 
 
Qualified Investments 
 
During the evaluation period, GSB made qualified investments totaling $2,051,455 
representing 0.37% of the total assets and 1.66% of total investments (as of 12/31/07).   
 
Munson Street Property - $1,691,455 funded 
GSB maintains an 18,000 square foot Operations facility at 102 Munson Street, 
Greenfield, Massachusetts.  The Bank purchased and renovated the former 
manufacturing plant in 2002.  As part of the purchase, GSB applied for and received a 
Certified Project status from the Massachusetts Economic Development Incentive 
Program (EDIP).  The EDIP is designed to promote increased business development 
and expansion in Economic Target Areas (ETA) and in Economic Opportunity Areas 
(EOA).  The EDIP was created as a tool to attract and retain businesses in specific 
ETAs.  There is a 3-step process within the program and each stop must receive local 
approval as well as state approval by the Economic Assistance Coordinating Council 
(EACC).  An ETA is 3 or more contiguous census tracts, in one or more municipalities, 
meeting one of eleven statutory criteria for economic need.  An EOA is an area or 
several areas within a designated ETA of particular need and priority for economic 
development.  These areas are selected by the individual communities and must meet 
one of four criteria for designation by the EACC.   
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The City of Greenfield has been designated by the EACC as an ETA.  As such, the EACC 
found that the Munson Street Operations Facility has the benefit of increasing employment 
opportunity for the residents of Greenfield and the ETA, and reducing the conditions of 
blight, economic depression and widespread reliance on public assistance.  GSB received 
a certified project status and was approved for a 5% Economic Opportunity Tax Credit 
from the state and a Tax Increment Financing agreement with the Town of Greenfield.  
Since the date of certification, GSB has invested a total of $1,691,455 in the project, with 
$253,174 funded since the previous evaluation.  Since this project has not been given 
prior consideration under the Investment Test, the full investment amount is included in the 
investment total for this evaluation.   
 
Federal Street Property - $350,000 funded 
In 2006, GSB purchased a property at 41 Federal Street in Greenfield, Massachusetts for 
$350,000.  This property is located in Greenfield’s ETA and, as such, is in a blighted area 
which suffers from economic depression.  By obtaining ETA status, GSB has identified a 
need to re-develop and improve the area in order to create economic opportunity and job 
growth.  GSB is currently working on development plans for this building, which may 
include both retail and housing units.   
 
Greenfield Mercantile, Inc. (GMI) – $10,000 commitment to fund 
The Greenfield Mercantile, Inc. (GMI) was formed from an intense struggle which took 
place in Greenfield 14 years ago over a proposal to build a Walmart store in Greenfield.  At 
the time, Greenfield was served by a Rich’s Department Store and an Ames Department 
Store.  Since this time, both stores have gone out of business and the Walmart was never 
built, leaving a serious void in the retail market in Greenfield.  A group of local citizens 
began to investigate, structure, set up, and sell ownership interests in a locally owned co-
operative type of discount department store.  The shares have recently been sold and 
GSB approved the purchase of $10,000 in GMI stock.  The store will be located in a low-
income census tract and is intended to service the needs of low- to moderate-income 
people.  Bank officers have been very involved in the organization of the store.  The 
Bank’s President is on the Board and has served as President of the organization.  The 
Bank’s General Counsel has volunteered legal services to review the organization’s 
structure and by-laws.   
 
Qualified Donations 
 
During the evaluation period, GSB made qualified donations totaling $428,157 
representing 80.4% of the Bank’s total donations of $532,537.   
 
In total, GSB’s contributions for the evaluation period represented 5.05% of its Pre-tax Net 
Operating Income.  Table 12 provides a break down of donations compared to Pre-tax Net 
Operating Income for year end 2005, 2006, and 2007. 
 
Table 12:  Donations  
Year Total Donations Net Operating Income (NOI) Total Donations to NOI 
2005 $65,700 $4,099,000 1.60% 
2006 $172,454 $2,846,000 6.06% 
2007 $155,378 $2,611,000 5.95% 
*Does not include $34,625 in donations funded in 2008 as year end 2008 NOI not available at time of evaluation. 
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As shown above, the level of GSB’s qualified donations increased significantly from 2005 
to 2006.  Additionally, the number of donations qualifying as community development 
increased.  GSB maintained this pace in 2007.  The following are some of the 
organizations that GSB made qualified grants or donations to during the evaluation period: 
 
Franklin Medical Center – GSB has taken a leadership role in the Franklin Medical 
Center Capital Campaign.  During the evaluation period, the current Bank President and 
former Bank President served on the Campaign Cabinet, while two Bank directors and two 
Bank officers assumed campaign leadership roles.  This medical center is located in the 
Economic Target Area (ETA) and Economic Opportunity Area (EOA) for the 
Commonwealth of Massachusetts under the Economic Development Incentive Program 
(EDIP).  These economic stimulus programs are detailed above under investments.   
 
Money raised through the Capital Campaign is benefiting many of the Center’s projects, 
such as renovation of the building and job creation in the Bank’s assessment area 
during both construction of the facility and then during operation of the expanded 
medical center.  Already, the hospital is one of the largest employers in Western 
Massachusetts.  The money will also help the hospital better serve the low- and 
moderate-income people that use the Center, specifically the emergency room (ER), 
which is receiving a portion of the money for planned improvements.  Approximately 
45% of the people that use the ER are low-to moderate-income.  The Bank committed 
$500,000 to the Franklin Medical Center payable over 5 years.  During this evaluation 
period, GSB donated $100,000 per year in 2006 and 2007.  
 
Community Action - This organization’s mission is to help the entire community by 
promoting economic justice and improving the quality of life for people of low-income.  
Community Action has become the principal anti-poverty and social service agency for 
Franklin County and a major agency in the North Quabbin region.  A Bank officer 
assessed the organization’s needs by meeting with the executive director.  The officer 
determined a continuing need for the CommonCents Program, which GSB donated funds 
to during 2006 and 2007.  This program is designed to address one of the biggest 
obstacles facing people with low-incomes: their lack of assets and corresponding 
financial security.  Through Individual Development Accounts (IDA), which are matched 
savings accounts, families use the money to invest in assets such as education, home 
ownership and small business development.  
 
Franklin County Home Care (FCHC) - The Meals on Wheels program provides a hot 
meal at noon time to area elders. Over 1,000 elders receive the meals each year and 3 
out of 4 of the meals are delivered to people at home (the rest are served to elders at 
regional sites around the area).  A total of 175,000 meals are produced each year and 
of these 131,000 are actually meals on wheels delivered to people at home.  The 
income limits for participants in FCHC programs are $23,475 for a single person and 
$32,217 for a 2 person household. These numbers are well below the low- and 
moderate-income levels for Franklin County.  Over 50% of the recipients of the Meals 
on Wheels are clients of FCHC and they fall within these limits.  
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GSB made a large pledge to this organization that was payable in 2007 and 2008 to 
support the Meals on Wheels program. This program has not received any federal 
funding increases in over 15 years.  The FCHC is facing a large potential deficit in this 
program.  As a result of the Bank’s efforts on the FCHC Board and committees, GSB 
became aware of the deficit and decided to play a leadership role in trying to stabilize 
this critical community program. 
 
Franklin County Community Development Corporation - GSB has participated both 
through donations and resources to benefit the CDC.  The Corporation’s mission is to 
stimulate a more vital rural economy, to maximize community control over future economic 
destiny, and to expand opportunities for low- and moderate-income residents. As noted 
below under the Service Test, Bank members actively provide support to the CDC.  An 
Executive Vice President serves as the Chairman of the CDC’s Board of Directors and a 
Vice President is a member of the Loan Committee.  
 
The United Arc of Franklin and Hampshire Counties - This community based 
organization provides advocacy and support services for individuals with developmental 
disabilities and their families in Western Massachusetts.  Clients include low- and 
moderate-income individuals and families. 
 
Child and Family Service of Pioneer Valley – This non-profit human service agency 
provides counseling, education and support to adults and children to help them develop 
their strengths and successfully face life challenges.  Clients include low- and moderate-
income individuals and families. 
 
Franklin Area Survival Center (FASC) - This non-profit agency located in Turner Falls, 
provides free food to needy individuals and families in the Franklin County Area.  In an 
emergency, the FASC will supply needed household items, clothing and food free of 
charge to help victims of a disaster.  Clients include low- and moderate-income individuals 
and families. 
 
The New England Learning Center for Women in Transition (NELCWIT) – The 
NELCWIT mission is to work within the community to build safety, justice and dignity for 
all.  The agency offers shelter, counseling, education, and advocacy to women and 
children who have survived domestic violence or sexual abuse.  Clients include low- and 
moderate-income individuals and families. 
 
The Center for Self-Reliance Food Pantry - The center strives to meet the needs of 
those who cannot afford to buy food.  Unlike other food pantries, the Center is open every 
weekday.  Individuals and families come once a month to receive a variety of non-
perishable foods and fresh vegetables and fruits.  The Center also provides information 
and referrals as well.  Clients are low- and moderate-income individuals and families. 
 
Amherst Survival Center - This regional resource provides food, clothing, and community 
for people in need.  The center provides a welcoming community where people in need 
receive food, clothing, and relief from isolation, and social service referrals and 
information.  Clients are low- and moderate-income individuals and families. 
 
 
  20
United Way of Franklin and Hampshire County - This is a volunteer driven organization 
that raises and distributes funds to social service programs that respond to current, critical, 
and emerging community needs.  Clients include low- and moderate-income individuals 
and families. 
 
Civic Action Accounts - Under this program, GSB donates approximately 40% of their 
fee income generated from customers’ debit card usage to local educators.  The funds 
are donated to schools in Franklin County and Amherst.  Three of the eleven school 
districts have over 50% of students who qualify as low- to moderate-income.   
 
 
SERVICE TEST 
 
GSB is doing an excellent job of meeting the service needs of its assessment area. 
 
Retail Banking Services 
 
Accessibility of Delivery Systems 
The Bank’s service delivery systems are readily accessible to census tracts and 
individuals of different income levels in the assessment area.  The Bank’s offices are 
distributed throughout the assessment area and are not located in such a way as to 
inconvenience any segment of the area’s population, including low- and moderate-income 
individuals and those residing in the area’s moderate-income census tracts.   
 
GSB is headquartered at 400 Main Street in Greenfield, Massachusetts and maintains five 
full-service branch offices located throughout Western Massachusetts.  Branches are 
located in the towns of Amherst, Conway, Shelburne Falls, South Deerfield, and Turner 
Falls.  All of the Bank’s offices are located in middle or upper-income census tracts with 
the exception of Turner Falls branch office and the main office; both of which are located in 
a moderate-income census tract.  Table 13 shows the Bank’s branches compared to the 
demographics of the assessment area.   
 
 
Table 13: Distribution of Bank Offices and ATMs by Census Tract Income Level 
 
Census Tract Population by Income Level of  
Census Tract  
 
Bank Offices by 
Tract Location 
 
ATMs by Tract 
Location 
 
Census 
Tract 
Income 
Level  # % 
 
% 
 
# 
 
% 
 
# 
 
% 
 
Low 0 0.0 0.0 0 0.0 0 0.0 
 
Moderate 4 18.2 22.2 2 33.4 4 44.5 
 
Middle 11 50.0 51.5 2 33.3 3 33.3 
 
Upper 6 27.3 26.3 2 33.3 2 22.2 
 
NA 1 4.5 0.0 0 0.0 0 0.0 
 
Total 22 100 100 6 100 9 100 
 Source: 2000 US Census and Bank records 
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The Bank’s branch and ATM distribution compares favorably to the population distribution.  
As noted above, 33% of the Bank’s branches and 45% of ATMs are located in moderate-
income census tracts.  This substantially exceeds the percentage of the population (at 
approximately 22%) residing in moderate-income census tracts.   
 
Regarding alternative delivery systems, the Bank offers 24 hour automated telephone 
banking.  Bank customers can obtain deposit and loan account information, transfer funds 
or make payments between GSB accounts, obtain branch information, obtain ATM and 
MasterCard ® Check Card services, obtain interest rates, or reorder checks.  GSB also 
offers internet banking at its website www.greenfieldsavingsbank.com.  This is a free 
service that enables bank customers to see their account activity and up-to-date balances, 
transfer funds immediately or schedules them for the future, set up alerts so they receive 
an email notice about their account, and pay bills from anywhere, 24 hours a day.   
 
Reasonableness of Services and Hours 
 
Bank services and hours do not vary in a way that inconveniences its assessment area, 
particularly the moderate-income census tracts and low- and moderate-income individuals.  
Banking hours slightly vary between office locations, but are consistent with those offered 
by other assessment area institutions.  All the branch offices offer extended hours at least 
one day a week through a combination of the lobby, walk-up, or drive-up windows.  In 
addition, all of the offices offer Saturday hours.  All branches, except the Amherst branch, 
offer drive-up teller service.  All branches feature walk-up or drive-up ATMs.  
 
Regarding services, the Bank’s services are consistently offered at all offices and are of 
the same types as offered by other assessment area institutions.  The Bank offers several 
different deposit products, loan products, and non-deposit investment products.  All of the 
Bank’s automated teller machines (ATMs) are part of the SUM® Program.  The SUM 
Program is designed to help consumers minimize ATM fees.  GSB’s customers are 
provided the option of a traditional ATM card or MasterMoney™ debit card.  The 
MasterMoney™ debit card functions like a traditional ATM card but can also be used to 
make purchases wherever MasterCard ® is accepted.  Additionally, there are seven 
bilingual employees to assist non-English speaking customers and potential customers of 
the Bank.  Languages spoken include:  French, German, Russian, and Spanish.  As a 
result, the Bank is able to provide better service to customers of different ethnic 
backgrounds. 
 
Record of Opening and Closing Branches 
 
The Bank has not opened or closed any branches since the previous FDIC CRA 
evaluation.  
 
Community Development Services 
 
GSB is a leader in providing community development services.  The following is a sample 
of the Bank’s community development services provided during the evaluation period.  
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Greenfield Area Development Corporation – This private, non-profit development 
corporation’s mission is to promote, stimulate, develop, and advance the business and 
industrial property and economic welfare of the citizens in the area.  The corporation seeks 
to attract new businesses to the area, provide capital to new businesses, and by loaning 
money in situations where money is not available from banks.  The Bank’s Senior Vice 
President and General Counsel is the President, Treasurer, and Director for this 
organization.  The Bank’s President and CEO is also a Director.   
 
Franklin County Community Development Corporation (CDC) - The CDC has played 
a significant role in assisting local businesses in their start up activities; in providing a 
venture center which offers below market rent to start up organizations; and in assisting in 
the overall economic development of the Franklin County region.  The Bank’s Executive 
Vice President of Operations serves as the Chairman of the CDC’s Board of Directors.  
The Bank’s Vice President of Commercial Lending also sits on the Loan Committee. 
 
Franklin County Home Care Corporation (FCHCC) - The FCHCC oversees services 
generally for the elders in Franklin County.  This includes the provision of meals at meal 
centers and in promoting safe banking practices for seniors.  The Bank’s Senior Vice 
President and General Counsel serves on the Board of Directors and is a member of the 
Finance Committee.  The Bank’s Executive also serves on the Advisory committee of the 
Money Management Council.   
 
Greenfield Downtown Revitalization Committee - The purpose of this committee is to 
examine Greenfield’s downtown area and suggest ways that the area could be 
revitalized.  The entire downtown is in a moderate-income tract.  The Committee 
produced a report regarding downtown area use and methods of revitalization, which 
was accepted by the Mayor of Greenfield.  The Greenfield Redevelopment Authority 
(GRA) then became involved in the project and designated a considerable portion of the 
downtown as a blighted area.  An urban renewal plan was developed, which was 
accepted by the State of Massachusetts.  The GRA has now started the process of 
taking several buildings in the downtown by eminent domain.  Currently the 
Revitalization Committee is serving as an auxiliary to the GRA in giving input and advice 
on the process which is now beginning to take form.  The Bank’s President and CEO 
and Director of Business Development serve on this committee.   
 
Franklin County Chamber of Commerce - The Bank’s President and CEO and the 
Bank’s Senior Vice President and General Counsel serve on the Chamber’s Technical 
Service Committee which meets with businesses who are looking to move into the area or 
those businesses that are already here, but want to expand or move their base of 
operations.  The Committee seeks to provide free advice and counseling to these 
businesses in the hopes of attracting them to the area.    
 
Montague Economic Development Corporation - The Bank’s Assistant Treasurer and 
Branch Manager serve on this Board devoted to the economic development of Montague. 
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Franklin Community Action Corporation - The Bank’s Assistant Treasurer and Branch 
Manager serves on the Board of this organization that promotes economic justice and 
improving the quality of life for low-income people.  The Bank’s Branch Manager also 
served as President of the Board of Directors on this organization.  
 
Financial Services and Seminars 
 
Bank officers and employees have participated or sponsored seminars and other events 
during the evaluation period.  Not only do these events provide financial education, they 
provide the bank with the opportunity to inform those in attendance about the products and 
services offered by the Bank and to obtain information about unmet credit needs in the 
assessment area.  The following is a summary of the educational services and seminars 
provided during the evaluation. 
 
• GSB sponsored 5 Identity Theft seminars designed to educate the community about 
identify theft and what the public can do to guard themselves against the risks.  GSB 
also sponsored an affordable housing seminar.  Another seminar was planned but 
cancelled due to lack of interest participants. 
 
• GSB sponsored and obtained a grant from the Federal Home Loan Bank of Boston 
through its 2006 Affordable Housing Program.  The grant will benefit Habitat for 
Humanity for the development of 2 single family detached homes in Turner Falls.  The 
Bank will also provide ongoing support and monitoring for the life of the project. 
 
• GSB continues to administer Lawyer’s Trust Accounts IOLTA program.  The interest 
earned on these accounts is turned over to the program.  The proceeds are used to 
provide low-income people with free legal services.  As of this examination date, over 
$30,000 has been turned over.    
 
• GSB has partnered with the Franklin Community Action Corp to provide individual 
development accounts (IDA) for qualified customers.  The accounts provide 3 to 1 
matching of customer funds and the Bank maintains these deposit accounts for free.  
Since the last evaluation, the Bank has set up 13 accounts. 
 
Other Services 
 
The Bank has assisted several community based organizations by allowing the use of the 
Bank’s meeting and board rooms for gatherings or presentations. The space is given free 
of charge to groups with a demonstrated need.  Some of the organizations that have 
benefited include the Franklin County CDC, the United Way, and the Greenfield Area 
Development Corporation.  
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While not specifically qualified community development services, there are several 
activities the bank engages in that assists several community development related 
organizations.  For the past 10 years, GSB has spearheaded the Mitten Tree Campaign, 
collecting mittens, gloves, hats and scarves for the needy.  A staff dress-down day brought 
in additional money that was contributed to the cause.  GSB participated on a food drive, 
donating over 220 pounds of food and supplies to benefit food pantries.  The Bank’s 
efforts to organize, promote and provide resources to support such community 
programs are noteworthy. 
 
COMPLIANCE WITH ANTI-DISCRIMINATION LAWS AND REGULATIONS 
 
The Bank’s compliance with the laws relating to discrimination and other illegal credit 
practices was reviewed, including the Fair Housing Act and the Equal Credit 
Opportunity Act.  No evidence of discriminatory or other illegal credit practices was 
identified inconsistent with helping to meet community credit needs. 
 
 
 A- 1
APPENDIX A 
Fair Lending Policies and Practices 
 
The Division of Banks provides comments regarding the institution’s fair lending 
policies and procedures pursuant to Regulatory Bulletin 2.3-101. 
 
A review of the Bank’s public comment file indicated that the Bank received no 
complaints pertaining to the institution’s CRA performance since the previous 
examination.  
 
The Bank has a written Fair Lending Policy, incorporated into their overall Lending 
Policy.  Included in this policy are the Bank’s efforts to eliminate discrimination in all 
aspects of lending, as well as to provide guidance to Bank employees on how to comply 
with fair lending policies and procedures.  The Bank provides fair lending training 
through internal training programs as well as seminars available through outside 
services and sources. Fair lending training is provided to all new employees and all 
existing employees at least annually.  Management develops training programs that 
cover all aspects of the lending process.   
 
 
MINORITY APPLICATION FLOW 
 
A review of residential loan applications was conducted in order to determine the 
number of HMDA-reportable credit applications the Bank received from minority 
applicants.  For the period reviewed, the Bank received a total of 22 HMDA reportable 
mortgage applications from racial minority groups within its assessment area.  Of the 22 
applications received by the Bank, 16 were originated.  In addition, the Bank received 
11 applications from ethnic groups of Hispanic origin within its assessment area, 9 of 
which were originated.   
 
Refer to the following table for further details. 
 
MINORITY APPLICATION FLOW 
Bank 2006 2006 Aggregate 
Data 
Bank 2007 Bank TOTAL  
RACE 
# % # % # % # % 
American Indian/ Alaska Native 1 0.2 18 0.3 1 0.2 2 0.2 
Asian 2 0.5 77 1.3 7 1.6 9 1.1 
Black/ African American 1 0.2 66 1.2 1 0.2 2 0.2 
Hawaiian/Pac Isl. 0 0.0 4 0.1 0 0.0 0 0.0 
2 or more Minority 0 0.0 2 0.1 0 0.0 0 0.0 
Joint Race (White/Minority) 1 0.2 56 0.9 8 1.8 9 1.1 
Total Minority 5 1.1 223 3.9 17 3.8 22 2.6 
White 367 92.0 4,125 72.4 393 88.3 760 90.0 
Race Not Available 27 6.9 1,353 23.7 35 7.9 62 7.4 
Total 399 100.0 5,701 100.0 445 100.0 844 100.0 
ETHNICITY         
Hispanic or Latino 4 1.0 116 2.7 1 0.2 5 0.6 
Not Hispanic or Latino 370 92.7 4,232 70.4 403 90.6 773 91.6 
Joint (Hisp/Lat /Not Hisp/Lat) 2 0.5 43 0.7 4 0.9 6 0.7 
Ethnicity Not Available 23 5.8 1,310 26.2 37 8.3 60 7.1 
Total 399 100.0 5,701 100.0 445 100.0 844 100.0 
Source:  US Census, HMDA LAR, HMDA Aggregate Data 
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The Bank’s minority application flow for this period was compared with the racial and 
ethnic composition of the assessment area and the 2006 aggregate data for all other 
HMDA reporters within the assessment area.  The comparison of these data assists in 
deriving reasonable expectations for the rate of applications the Bank received from 
minority residential loan applicants.  According to 2000 Census Data, the Bank’s 
assessment area contained a total population of 98,891 individuals, 11.9 percent of 
which is representative of various racial and ethnic minorities.  The breakout of the 
assessment areas minority population is as follows: 3.5 percent Hispanic; 2.2 percent 
Black; 3.9 percent Asian; 0.2 percent American Indian/Alaska Native; and 2.1 percent 
“other race”.  The Bank’s minority application flow was below the demographics of the 
assessment area and was below the aggregate’s lending for 2006.  
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APPENDIX B 
Loss of Affordable Housing 
 
 
The Division of Banks’ regulation 209 CMR 46.22(2)(g) requires that the evaluation 
of the lending performance of a large institution include a review of its efforts to 
forestall the loss of affordable housing. The Division reviews the institution's 
loans to ensure that there is no undue concentration and a systematic pattern of 
lending resulting in the loss of affordable housing units.  
 
Greenfield Savings Bank’s development of credit products with flexible lending criteria, 
participation in flexible lending programs, community development lending, and lending to 
low and moderate income borrowers has assisted low and moderate-income individuals to 
remain in their neighborhoods. 
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APPENDIX C 
General Definitions 
 
GEOGRAPHY TERMS 
 
Census Tract:  Small subdivisions of metropolitan and other densely populated 
counties.  Census tract boundaries do not cross county lines; however, they may cross 
the boundaries of metropolitan statistical areas.  They usually have between 2,500 and 
8,000 persons, and their physical size varies widely depending upon population density.  
Census tracts are designed to be homogeneous with respect to population 
characteristics, economic status, and living conditions to allow for statistical 
comparisons. 
 
Metropolitan Area (MA):  One or more large population centers and adjacent 
communities that have a high degree of economic and social integration.  Each MA 
must contain either a place with a minimum population of 50,000 of Census Bureau-
defined urbanized area and a total MA population of at least 100,000 (75,000 in New 
England).  An MA comprises one or more central counties and may include one or more 
outlying counties that have close economic and social relationships with the central 
county.  In New England, MAs are composed of cities and towns rather than whole 
counties. 
 
Metropolitan Statistical Area (MSA):  One or more metropolitan areas that have 
economic and social ties. 
 
Primary Metropolitan Statistical Area (PMSA):  A large urbanized county or cluster of 
counties that demonstrate very strong internal economic and social links, in addition to 
close ties to other portions of the larger area.  If an area qualifies as an MA and has 
more than one million persons, PMSAs may be defined within it. 
 
Consolidated Metropolitan Statistical Area (CMSA): The larger area of which 
PMSAs are component parts. 
 
Non-Metropolitan Area: All areas outside of metropolitan areas. The definition of non-
metropolitan area is not consistent with the definition of rural areas.  Urban and rural 
classifications cut across the other hierarchies; for example, there is generally both 
urban and rural territory within both metropolitan and non-metropolitan areas. 
 
Urban Area: All territories, populations, and housing units in urbanized areas and in 
places of 2,500 or more persons outside urbanized areas. More specifically, “urban” 
consists of territory, persons, and housing units in: places of 2,500 or more persons 
incorporated as cities, villages, boroughs (except in Alaska and New York), and towns 
(except in the New England states, New York, and Wisconsin) but excluding the rural 
portions of “extended cities”; census designated place of 2,500 or more persons; and 
other territory, incorporated or unincorporated, including in urbanized areas. 
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HOUSING TERMS 
 
Family: Includes a householder and one or more other persons living in the same 
household who are related to the householder by birth, marriage, or adoption.  The 
number of family households always equals the number of families; however, a family 
household may also include non-relatives living with the family.  Families are classified 
by type as either a married-couple family or other family which is further classified into 
“male householder” (a family with a male householder and no wife present) or “female 
householder” (a family with a female householder and no husband present). 
 
Household: Includes all persons occupying a housing unit.  Persons not living in 
households are classified as living in group quarters.  In 100 percent tabulations, the 
count of households always equals the count of occupied housing units. 
 
Housing Unit: Includes a house, an apartment, a mobile home, a group of rooms, or a 
single room that is occupied as separate living quarters. 
 
Owner-Occupied Units: Includes units occupied by the owner or co-owner, even if the 
unit has not been fully paid for or is mortgaged. 
 
 
INCOME TERMS 
 
Median Income: The median income divides the income distribution into two equal 
parts, one having incomes above the median and other having incomes below the 
median. 
 
Area Median Income: The median family income for the MSA, if a person or geography 
is located in an MSA; or the statewide non-metropolitan median family income, it a 
person or geography is located outside an MSA. 
 
Family Income: Includes the income of all members of a family that are age 15 and 
older. 
 
Household Income: Includes the income of the householder and all other persons that 
are age 15 and older in the household, whether related to the householder or not.  
Because many households consist of only one person, median household income is 
usually less than median family income. 
  
Low-Income: Individual income that is less than 50 percent of the area median income, 
or a median family income that is less than 50 percent  in the case of a geography.  
 
Moderate-Income: Individual income that is at least 50 percent and less than 80 
percent of the area median income, or a median family income that is at least 50 and 
less than 80 percent in the case of a geography. 
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Middle-Income: Individual income that is at least 80 percent and less than 120 percent 
of the area median income, or a median family income that is at least 80 and less than 
120 percent in the case of a geography. 
 
Upper-Income: Individual income that is more than 120 percent of the area median 
income, or a median family income that is more than 120 percent in the case of a 
geography.  
 
HUD Adjusted Income Data:  The U.S. Department of Housing and Urban 
Development (HUD) issues annual estimates which update median family income from 
the metropolitan and non-metropolitan areas.  HUD starts with the most recent U.S. 
Census data and factors in information from other sources to arrive at an annual 
estimate that more closely reflects current economic conditions. 
 
 
OTHER TERMS 
 
Home Mortgage Disclosure Loan Application Register (HMDA LAR):  The HMDA 
LARs record all applications received for residential purchase, refinance, home 
improvement and temporary-to-permanent construction loans. 
 
Small Business Loan: A loan included in “loans to small businesses” as defined in the 
Consolidated Report of Condition and Income (Call Report).  These loans have original 
amounts of $1 million or less and are either secured by nonfarm nonresidential 
properties or are classified as commercial and industrial loans. 
 
Small Farm Loan: A loan included in “loans to small farms” as defined in the 
instructions for preparation of the Consolidated Report of Condition and Income (Call 
Report).  These loans have original amounts of $500,000 or less and are either secured 
by farmland, including farm residential and other improvements, or are classified as 
loans to finance agricultural production and other loans to farmers. 
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APPENDIX D - INVESTMENT DEFINITIONS 
 
Community Development Corporation (CDC):  A CDC allows banks and holding 
companies to make equity type of investments in community development projects.  
The equity investments are subject to limits specified by the bank’s regulator.  Bank 
CDCs can develop innovative debt instruments or provide near-equity investments 
tailored to the development needs of the community as well as to the financial and 
marketing needs of the bank.  A CDC may purchase, own, rehabilitate, construct, 
manage and sell real property.  Also, it may make equity or debt investments in 
development projects and in local businesses.  The CDC activities are expected to 
directly benefit low- and moderate-income groups, and the investment dollars should 
not represent an undue risk on the banking organization.  Any real estate ownership 
should generally be temporary, with ownership reverting to members or organizations in 
the community. 
 
Community Development Financial Institutions (CDFIs):  CDFIs are private 
intermediaries (either for profit or nonprofit) with community development as their 
primary mission.  They procure loans and investments that conventional financial 
institutions are unable to invest in, and they link financing to other developmental 
activities.  A CDFI facilitates the flow of lending and investment capital into distressed 
communities and to individuals who have been unable to take advantage of the services 
offered by traditional financial institutions.  CDFIs share a common mission and can be 
chartered as a credit union or bank.  CDFIs can also be unregulated nonprofit 
institutions that gather private capital from a range of social investors for community 
development lending or investing.  Some basic types of CDFIs include community 
development banks, community development loan funds, community development 
credit unions, microenterprise funds, and community development venture capital funds.  
A certified CDFI must meet eligibility requirements, which include: having a primary 
mission of promoting community development; serving an investment area or target 
population; providing development services; maintaining accountability to residents of 
its investment area or targeted population through representation on its governing board 
of directors, or by other means; and not constituting an agency or instrumentality of the 
United States, of any state or political subdivision of a state.  
 
Low Income Housing Tax Credits:  The Low-Income Housing Tax Credit Program is a 
housing program contained within the Internal Revenue Code of 1986, as amended, 
which is administered by the U.S. Department of the Treasury and the Internal Revenue 
Service.  The U.S. Treasury Department, through the Internal Revenue Service, 
distributes low-income housing tax credits to housing credit agencies.   The housing 
agencies allocate tax credits on a competitive basis.  Developers who acquire, 
rehabilitate, or construct low-income rental housing may keep their tax credits or sell 
them to corporations or investor groups, who, as owners of these properties, will be able 
to reduce their own federal tax payments.  The credit can be claimed annually for ten 
consecutive years.  For a project to be eligible, the developer must set aside a specific 
percentage of units for occupancy by low-income residents.  The set-aside requirement 
remains in place throughout the compliance period, usually 30 years.  
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Qualified Investments:  A qualified investment is defined as any lawful investment, 
deposit, membership share, or grant that has as its primary purpose community 
development to support the following endeavors: 1) affordable housing; 2) community 
services targeting low- and moderate-income individuals; 3) activities that promote 
economic development by financing small farms and small businesses; and 4) activities 
that revitalize or stabilize low- and moderate-income geographies.   
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APPENDIX E - STANDARD PE LANGUAGE 
 
LENDING TEST 
 
Scope of Test 
 
The lending test evaluates the institution's record of helping to meet the credit needs of 
its assessment area(s) by considering an institution's home mortgage, small business, 
small farm, and community development lending.  The institution's lending performance 
is evaluated pursuant to the following criteria: 1) the volume of lending activity; 2) the 
proportion of lending within the assessment area(s); 3) the dispersion of loans and the 
number and amount of loans in low-, moderate-, middle- and upper-income geographies 
in the assessment area(s); 4) the distribution of loans among borrowers of low-, 
moderate-, middle- and upper-income levels and businesses (including farms) of 
different sizes; 5) the distribution of small business and small farm loans by loan amount 
at origination; 6) the volume of community development lending; and 7) the use of 
innovative or flexible lending practices.  Performance under the lending test is weighted 
more heavily than the investment and service tests when arriving at an overall rating.   
 
Community Development Lending: 
 
Performance Criteria 
 
The institution's community development lending activities are evaluated pursuant to the 
following criteria: 1) the extent to which community development lending opportunities 
have been made available to the institution; 2) the responsiveness of the institution's 
community development lending; and 3) the extent of leadership the institution has 
demonstrated in community development lending. 
 
Innovative and Flexible Lending Practices:  
 
Performance Criteria 
 
The institution's innovative and flexible lending practices are evaluated pursuant to the 
following criteria: 1) the degree to which the loans serve low- and moderate-income 
creditworthy borrowers in new ways or serve groups of creditworthy borrowers not 
previously served by the institution; and 2) the success of each product serving low- and 
moderate-income borrowers, including the number and dollar volume of loans originated 
during the review period. 
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INVESTMENT TEST 
 
Scope of Test 
 
The investment test evaluates the institution's record of helping to meet the credit needs 
of its assessment area(s) through its use of qualified investments that benefit the 
assessment area(s) or a broader statewide or regional area that includes the 
institution's assessment area(s).  Activities considered under the lending or service test 
may not be considered under the investment test.  The institution's investment 
performance is evaluated pursuant to the following criteria: 1) the dollar amount of 
qualified investments; 2) the innovativeness or complexity of qualified investments; 3) 
the responsiveness of qualified investments to credit and community development 
needs; and 4) the degree to which the qualified investments are not routinely provided 
by private investors. 
 
 
SERVICE TEST 
 
Scope of Test 
 
The service test evaluates the institution's record of helping to meet the credit needs of 
its assessment area(s) by analyzing both the availability and effectiveness of the 
institution's systems for delivering retail banking services and the extent and 
innovativeness of its community development services.  The institution's retail banking 
services are evaluated pursuant to the following criteria: 1) the distribution of the 
institution's branches among geographies of different income levels; 2) the record of 
opening and closing branches, particularly branches located in low- and moderate-
income geographies or that primarily serve low- or moderate-income individuals; 3) the 
availability and effectiveness of alternate systems for delivering retail banking services; 
and 4) the range of services provided in low-, moderate-, middle-, and upper-income 
geographies and the degree to which the services are tailored to meet the needs of 
those geographies.   
 
In addition, the institution's community development services are evaluated pursuant to 
the following criteria: 1) the extent of community development services offered and 
used; 2) the innovativeness of community development services, including whether they 
serve low- and moderate-income customers in new ways or serve groups of customers 
not previously served; 3) the degree to which they serve low- and moderate-income 
areas or individuals; and 4) their responsiveness to available opportunities for 
community development services. 
 
 
 
 
 
  
PERFORMANCE EVALUATION DISCLOSURE GUIDE 
 
 Massachusetts General Laws Chapter 167, Section 14, as amended, and the 
Uniform Interagency Community Reinvestment Act (CRA) Guidelines for Disclosure 
of Written Evaluations, and Part 345 of the Federal Deposit Insurance Corporation’s 
Rules and Regulations, require all financial institutions to take the following actions 
within 30 business days of receipt of the CRA evaluation of their institution: 
 
 1)  Make its most current CRA performance evaluation available to the public; 
 
 2) At a minimum, place the evaluation in the institution's CRA public file located 
at the head office and at a designated office in each assessment area; 
 
 3) Add the following language to the institution's required CRA public notice that 
is posted in each depository facility: 
 
  "You may obtain the public section of our most recent CRA Performance 
Evaluation, which was prepared by the Massachusetts Division of Banks and 
the Federal Deposit Insurance Corporation, at 400 Main Street, Greenfield, 
MA 01301." 
 
  [Please Note:  If the institution has more than one assessment area, each 
office (other than off-premises electronic deposit facilities) in that community 
shall also include the address of the designated office for that assessment 
area.] 
 
 4) Provide a copy of its current evaluation to the public, upon request.  In 
connection with this, the institution is authorized to charge a fee which does 
not exceed the cost of reproduction and mailing (if applicable). 
 
 
 The format and content of the institution's evaluation, as prepared by its supervisory 
agency, may not be altered or abridged in any manner.  The institution is 
encouraged to include its response to the evaluation in its CRA public file. 
 
